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UNITED STATES

SECURITIES AND EXCHANGE COMMiSSION

WASHINGTON D.C 20549.4561

Rex Blackburn

IDACORPlnc
RBlackburnidahopower.com

Re IDACORP Inc

Incoming letter dated March 142012
__________

Dear Mr Blackburn

This is in response to your letter dated March 142012 cQncerning the shareholder

proposal submitted to IDACORP by Gerald Armstrong Copies of all of the

correspondence on which this response is based will be made available on our website at

httpllwww.sec.gov/divisionslcorpfin/cf-noaction/14a-8.shtml Por your reference

brief discussion of the Divisions informal procedures regarding shareholder proposals is

also available at the same website address

Sincerely

TedYu

Senibr Special Counsel

Enclosure

cc Gerald B. Armstrong
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March 162012

Response of the Office of Chief Counsel

Division of Cornoration Finance

Re IIACORP Inc

Incoming letter dated March 142012

The proposal relates to majority voting

There appears to be some basis for your view that IDACORP may exclude the

proposal under rule 14a-8eX2 because IDACORP received it after the deadline for

submitting proposals Accordingly we will not recommend enforcement action to the

CommissionifIDACORP omits the proposal from its proxy materials in reliance on

rule 14a-8eX2

We note that IDACORP did not file its statement of objections to including the

proposal its proxy matenals at least 80 calendar days before the date on which it will

file definitive proxy materials as required by rule 14a-8j1 Notmg the circumstances

ofthe delay we grant JDACORPs request that the 80-day requirement be waived

Sincerely

Matt McNair

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDU1ES REGARDING SHAREhOLDERPROPOSALS

The Division of Corporation Finance believes that its
responsibility with respect to

matters arising wider Rule 14a-8 t17 CFR 240 14a-8 as with other matters under the proxy

rules is to aid those who must comply with the rule by offering informal advice and suggestions

and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 14a-8 the Divisionc staff cnniiders the information furnished to it by the Company
in support of its intention to exclude the proposals from the Companys proxy matenaic as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any comxnunications from shareholders to the

Commissions staff the staff will always consider information concerning alleged violations of

the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the staffs mforrnal

procedures and proxy review into formal or adversary procedure

It is Important to note that the staffs and Commissions no-action responses to

Rule 14a-j submissions reflect only informal views The determinations reached these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such ala U.S District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of company from pursuing any rights he or she may have against

the company in court should the management omit the proposal fromthe companys proxy

material



Mar.óh 14201.2

VIA E-MAIL

Office of Chief Counsel

Division ofCorpon.Finance
Securities and Exchw ge Commission

Street NE

Washiiigtox DC 20549

Re IDACORP Inc -Revised Shareholder Proposal Submitted by Cerald

Armstrong Pursuant to Rule 14a$ Uflder the Securities Exchange Act of

1934 as Amended

Ladies and Gentlemen

IDACORP Inc an Idaho coiporation the Compan/ hereby respectfully.submits this

letter pursuant to Rule 14a-8j under the Securities Exchange Act of 1934 as amended the

Exchange Actto notify the Securities and Exchange Commission the Commissionof the

Compans intention to exclude fromthe Companys proxy materials for itS 2012 annual meeting

of shareholders the 2012 l4axy Materials.a revised Shareholder proposal the Revised

Froposar subinittedby Gerald Armstrong the Floponenf The Company alsO requests

cnfirmalion that the Commissions staff the Staff will not recommend to the Commission

that enfbrcement action.be taken against the Company ifthe Companyexcludes the Revised

Proposal from its 2012 ProxyMaterials In addition the Company.requests that the Staff waive

the 80-day deadline in Rule 14a-8j1 for good cause

The Companybelieves that the Revised Proposal can be properly exàluded from the 2012

Proxy Materials pursuant to Rule 14a-8e2 because the Revised Proposal was received at the

Companys principal executive offices after the deadline for submitting sbreholderproposals

On January 17 2012 the Company submitted letter the O4ginaiNo.Action

Request notifyingthe Stafthatthe Company intends to omit from its 2012 Proy Materials

shareholder proposal the OtinaiProposat and statements insupport thereofreceived from

the Proponent related to majority voting %r election ofCompai.y4irectors

The
Original

No-Ac ion Request indicated our belief that the Original Proposal could be

excluded from the 2012 Proxy Materials pursuant to Rule 14a-8iX2 because the Original

Proposal ifimplemented would cause the Company to vioIatethcorporatelaws of the State of

Idaho which is the Companysjmisdiction of incorporation Rule 14a-8iX6 becausethe

Company lacks the power or authority to implement the Proposal and Rule 14a-81X3 because

the Proposal is materially false and misleading and thus its mclusion in the 2012 Proxy Materials

would violate Rule 14a-9 copy of the Original No-Action Request is attached hereto as

Exhibit
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By letter dated January 262012 received bYthO Y0fl .2 2Gi2 55 days

after the Companys December 92011 deadline for submitting shareholder proposals for

inclUsion in the CompanyS 2012 ProxyMaterials the Proponent subxnittedtheRevised Proposal

in the form of.alettertO the Commission on which the Compan ywascopied.ircsponseto the

Original No-Action Request copy ofthe Revised Proposal is attached hereto as Exhibit

This letter responds to the Revised ProposaL

February 72012 the Company stthm ttcd.aietterto thó intCponSe to the

Revised Proposal in support of the Original No-Action Request This lettetis attached as

Exhibit On March 132012 the Staff responded to the Original No-Action Request

indicating that they will not recoimnend eiiforcement action to the Commission ifthe Company

omits the Original Proposal from the 2012 Proxy Materials mrebance on Rules 14a-8iX2 and

14a4X The Staff did not find it necessary to address Rule 14-8iX3 TheStafls response

to the Original No-Action Request is atlhed.asExhibitTh

The Revised Proposal MayBe Excluded Under Rule 14a-8eXZ Because the ReviSed

Proposal Was Received at the Companys Principal Executive Offices after the Deadline

for Submitting Shareholder PropOsalS

Under Rule 14a-8cX2 -asharehoiderproposal submitted with respect to companys

regularly scheduled annual meeting must be received at the companys principal executive

offices not less than 1.0 calendar days before the date of the companys proxy statement released

to Shareholders in connection with the previous yea annualmeeting The Company released

its 2011 proxy statement to itS shareholders on April 2011 Pursuant to Rule 14a-5c the

Companydisclosed- in its 2011 proxy statement the deadline for submitting shareholder

proposals as well as the method for submitting such proposal for the Companys 2012 annual

meeting of shareholders Specifically page 77 of thp Companys 2011 proxy statement states

For our 2012 annual meeting of shar holders currently expected tobe held on

May 172012 ifyou wish to submit proposal forinclusionin.the proxy

materials pursuant to Rule 14a-8 you must submit your proposal to our corporate

secretary on or before December 92011

copy of the relevant excerpt of the-Companys 2011 proxy statementlis attached tothis

letter as Exhibit The Company received copy ofthe Revised Proposal via U.S mail on

February 2201255 days after the dead ne set forth in the CompanyS 2011 proxy statement

Rule 14.a-8eX2 provides that the 120-calendar day advance receipt requirement- does not

apply if the eerrent years annual meeting has been changed by more than 30 days from the date

of the prior years meeting The Companys 2011 annual meeting of shareholders was held on

May19 2011 and the Companys 2012 annual meeting shateholdersis scheduled to be held

on May 17 2012 Accordingly the 2012 annual meeting of shareholders will not be moved by

more than 30days and thus the deadline for shareholder proposals -is that which is set forth in

the Companys 2011 proxy statement
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As clarified by Staff Legal Bulletin 14F Oct 18 2011 Si J4F1shareholder

submrevisiens to apm sal after the deadline forreceF gpmposals under Rule 14a-8c
the company is not ruired to accept the revisions SeeSecti onD2 SLB 14K SLB 14F states

flajjnThjs situation compam sfl ay the ise proposi as ase proposSi and submit

notice stating its intention to exclude the revised proposal as required by Rule 14a-8j Id

While -theRevised Proposal was request submitted by the Pip nent directly to the

Commission rather than shareholder proposal submitted direct1yto the Company

Company believes that the Revised Proposal could be deemed to beasecoud proposal that was

not submitted before the Compans December 2011 deadline and thus the Company intends

to exclude the Proposal fromits 2012 Proxy Materials

On numerous occas ions the Staff has concun with the exclusion of proposal

pursuant to Rule 14a-8eX2 on thebasisthatit was received at the Companls principal

exjsre offices after the deadline for subinittirg shareholder proposals See e.g General

Electric Co avail Jan 17 2012 concurring in the exclusion- of revised proposal received

over onemonth after the deadlii stated in the previous years proxy statement General

Electric Co avail Jan 11 2012 concurringin the exclusion of revised proposal received

over one month after the deadline stated in the previous yeaspnxy statement Jack in the Box

Inc avail Nov 12 2010 concurring in the exclusion of proposal received over one month

after the deadline stated in the previous yeas proxy statement Johnson Johnson avail Jan

13 2010 concurring with the exclusion of proposal received one day after the submission

deadline General Electric Co avail Mar 19 2009 concurring-with the exclusion of

proposal received over two months after the deadhne stated in the previous yea proxy

statement Verizon Communications Inc avail Jan 29 2008concurring with the exclusion

of proposal received St the companys principal executive office 20 days after the deadline

City National Coip avail Jan 17 2008 concurring with the exclusion of proposal when it

was received one day after the deadline even though it was mailed one weekearlier General

Electric Co avail Mar 72006 concurring with the exclusion of proposal received over two

months after the deadline stated in the previous years proxy statement

The Companyhas not provided the Proponent with the 14-day notice desctibed in Rule

14a-8fl because such notice is not required if proposals defct cannot be cured As stated

in Staff Legal Bulletin No 14 July 2001 Rule 14a-8fXl does not require the 14-day

notice in connection with aproponents failure to submit proposal by the-submission deadline

set forth under Rule 14a-8à Accordingly the Company is nOt required to send notice under

Rule 14a-8fl in order for the Revised Proposal to be excluded Wider Rule i4a-8eX2

We therefore request that the Staff concur that the Revised Proposal mayproperly be

excluded from the 2012 Proxy Matedals because the Revised Proposal was notreceived at the

Companys pthicipal executive offices within the timeframerequired under Rule 14aeX2

Waiver of the 80-Day Requirement inRule 14a-8Jt is Appropriate

The Company further requests that the Staff waive the 80-day lug requirement set forth

in Rule 14a-8j for good cause Rule 14a-j1 requires that if company intends to exclude
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proposal fr itproxy materiais it must file its reasons wjth.the Commissionno later than 8f

calendar days before it.ffles its definitive proxy afatem entaiidioim ofproxy with the

Comminon However ule 14a-8iXl allows the Staff to waive the deadline if company

can show good cause The Companypresently intends to file its definitive proxy materials on

or about April20l2 The COlT any did not receive the Prop nilrebruary 12 otiiy

64 days prior to the Companys Apnl 62012 file date Therefore it was impossiblefor the

Companytop and filethis submissiOn Within the 80-daytequitenient

The Staff has consistently found good cause to waive the 80-day requirement in Rule

14a-8JXI where the untunelysubmission of proposal prevented company from satisfying

the 80-day provision See Staff Legal Bulletin No 14B Sept 152004 indicating that the

mostconimon basis for the companys showingof good causein that the propsa was not

submitted timely and the company did not receive the proposal until after the 80-day deadline

badpassed Andrea Electronics Corp avail July 2011 Barnes Noble Inc avail June

32008 DTE Energy Co avail Mar.24 2008 Alcoa Inc avail Feb 25 2008 each waiving

the 80-day requirement hen the proposal was received by the company after the 80-day

submission deadline

The Proposal was submitted to the Companyafter the 80-daydeadlinein Rule 14a-8jXi

had passe AccordinIy webeieve that the Company has good cause for its inabilityto meet

the 80-day tequirement and based on the foregoing precedent we respectAzily request that the

Staff waivó to 80-day re ireineiftwithrespeet to this letter

CONCLUSION

Based upon the foregoing analysis we respectMly request that the Staff concurthat it

will take no action if the Company excludes the Revistd Proposal from its 2012 Proxy Materials

If you have any questions concernm any aspect of this matter or require any additional

information pleas .feel free to contact me at 208388-2713 or niy colleague Brian Buckbsmi at

208 388-2390 Please email response to this letter to both RBlackburn@idahopower corn and

BBucJchilidäbopower.cOm

Verytruly yoursB6
Rex1acIc

Senior Vice.President and

OceCral Counsel

Enclosures
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January 172012

VIA E-MAIL

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street N.E

Washington D.C 20549

Re IDACORP Inc Shareholder Proposal Submitted by Gerald IL Armstrong
Pursuant to Rule 14a-S Under the Securities Exchange Act of 1934 as

Amended

Ladies and Gentlemen

IDACORP Inc an Idaho corporation the Company hereby respectfully submits this

letter pursuant to Rule 14a-8j under the Securities Exchange Act of 1934 as amended the

Exchange Act to notify the Securities and Exchange Commission the Commission of the

Companys intention to exclude from the Companys proxy materials for its 2012 annual

meeting of shareholders the 2012 Annual Meeting shareholder proposal the Proposal

submitted to the Company by Gerald Armstrong the Proponent The Company also

requests confirmation that the Commissions staff the Staff will not recommend to the

Commission that enforcement action be taken against the Company if the Company exchides the

Proposal from its proxy materials for the 2012 Annual Meeting for the reasons heteinafter set

forth

complete copy of the Proposal the Proponents supporting statement and related

correspondence from the Proponent each as received by the Company from the Proponent is

attached to this letter as Exhibit The Company has not received from the Proponent or

delivered to the Proponent correspondence other than that attached as Exhibit

Pursuant to Rule 14a-8j under the Exchange Act the Company has flied this letter with

the Commission no later than 80 calendar days preceding the date the Company expects to file

with the Commission its definitive proxy materials in respect of the 2012 Annual Meeting The

Company currently intends to file such definitive proxy materials with the Commission on or

after April 2012 Also in accordance with Rule 14a-8j under the Exchange Act

concurrently with the electronic mail transmission of this letter to the Commissionthe Company

sent to the Proponent by Federal Express at the address Indicated by the Proponent on his cover

letter accompanying the Proposal copy of this letter with all enclosures to notify the Proponent

P.O Bc 7083702

1211W Idaho St

Boi IC 83707



of the Companys mtention to exclude the Proposal from the Companys proxy materials for the

2012 Annual Meeting

In accordance with Staff Legal Bulletin No 141 November 2008 this letter is being

submitted to the Commission by means of electronic mail addressed to

sharehoIderproposalscsec.gov

The Proposal

The Proposal submitted to the Company by the Proponent relates to majority voting for

the election of Company directors and states in relevant part as fbflows

RESOLUTION

That the shareholders of 1ACO1U nc request its Board of

Directors to amend the corporate by-laws to require that the

election ofDirectors shall be decided by majority of the votes

cast with plurabty standard in place only when the number of

nominees for members of the Board of Directors exceeds the

number ofDirectors to be elected

Summary of Basis for Exclusion

The Company beheves that the Proposal can be properly excluded from the Companys

proxy materials for the 2012 Annual Meeting pursuant to

Rule 14a-8iX2 wider the Exchange Act because the Proposal if implemented

would cause the Company to violate the corporate laws of the State of Idaho

which is the Companys jurisdiction of incorporation

Rule 14a-8i6 under the Exchange Act because the Company lacks the power

or authotity to implement the Proposal and

Rule 14a-8i3 under the Exchange Act because the Proposal is materially false

and misleading and thus inclusion in the Companys proxy materials for the 2012

Annual Meeting would violate Rule 14a-9 under theExehange Act

Analysis

The Company Can Exclude the Proposal Under Rule 14a-8Q2 Because the

Proposa1 if Implemented Would Cause the Company to Violate Idaho Law

Rule 14a-81X2 permits company to exclude shareholder proposal from its proxy

materials if the proposal would if implemented cause the company to violate any stat

fedàal or foreign law to which itis subject As noted above the Company is incorporated in

the State of Idaho and accordingly is subject to and governed by the Idaho Business

Corporation Act as amended the Act As more filly discussed in the opinion of the



Companys special Idaho counsel Perkins Coic LLP copy of which is attached to this letter as

Exhibit the Idaho Law Opinion the Company believes that implementation of the

Proposal would cause the Company to violate the Act For the reasons stated in the Idaho Law

Opinion and as set forth below the Company therefore respectfully submits that it can properly

exclude the Proposal from its proxy materials for the 2012 Annual Meeting under Rule 14a-

81X2

The Proposal Requests the Companys Board of Directors the Board to

Amend the Companys Bylaws In Contravention of the Act and the

Companys Articles of Incorporation

Section 30-1-7281 of the Act provides unless otherwise provided in the articles of

incorporation directors are elected by plurality of the votes cast by the shares entitled to vote

in the election at meeting at which quorum is present Accordingly such provision

establishes as matter of Idaho law plurality voting as the default voting standard the

election of directors for every corporation organized and existing under the laws of Idaho except

to the extent the articles of incorporation of an Idaho corporation expressly provide otherwise

As discussed in the Idaho Law Opinion any purported modification of Idahos plurality voting

standard prescribed by Section 30-1-7281 of the Act is contrary to idaho law and therefore

void and ultra
vires

unless such modification is expressly set forth in provision
of an Idaho

corporations articles of incorporation

The Companys articles of incorporation as amended and cuzTently in effect the

Articles do not address the voting standard for the election of the Companys directors This

preserves intact the plurality vote standard for the election of the Companys directors intended

and prescribed by Section 30-1-7281 of the Act in the absence of properly effected

amendment to the Articles rather than the bylaws the Companys directors must be elected by

plurality of votes cast at meeting where quorum is present For the Stafis convenience

complete copy of the Articles is attached to this letter as Exhibit

In addition Idaho law expressly prohibits the adoption by corporation of bylaws that

contradict the provisions of such corporations articles of incorporation Section 30-1-2062 of

the Act provides the bylaws of corporation may contain any provision for managing the

business and regulating the affairs of the corporation that is not inconsistent with law or the

articles of incorporation Thus implementation of the Proposal would cause the Company to

violate the Act by amending the Companys bylaws to provide for majority voting in the

election of Company directors because such putative bylaw amendment would contradict the

provisions of the Articles which as aforementioned contain no provisions addressing the voting

standard for the election of the Companys directors by the Companys shareholders Such

violation by the Company of the Articles in turn would constitute violation of the Act which

requires plurality voting in the election of directors as set forth above without any Idaho

statutory authority or basis to opt-rn to non-plurality voting system by means of an

amendment of the Companys bylaws Accordingly as set forth in the Idaho Law Opinion the

Proposal contemplates majority voting standard through an amendment to the Companys

bylaws that if implemented would cause the Company to violate Idaho law



The Staff previously has found basis to concur with several no-action requests to

exclude similar shareholder proposals requesting that companies implement majority voting

standards for director elections in direct conflict with separate voting standard for the election

of directors under state law For example in Reliance Steel Aluminum Co March 10 201

shareholder submitted proposal requesting that the company adopt director majority voting

standard bylaw winch also explicitly required director who did not receive majority of votes

cast to resign Reliance Steel submitted to the Staff that the adoption of majority voting

conflicted with the cumulative voting requirements under applicable California law and that

therefore the shareholder proposal was excludable under RuLes 14a-83X2 and iX6 as welt as

Rule 14a-8iX3 The Staff concurred that the shareholder proposal could be properly excluded

under Rule 14a-81X2 and noted that because the proposal could be excluded under such rule

the Staff would not address Reliance Steels other bases for exclusion

Similarly in PGE Corp February 142006 the Staff concurred with the exclusion

pursuant to Rule 14a-8t2 of shareholder proposal requesting that the board of directors

amend the companys governance documents to provide for majority voting for directors after

the company submitted that such amendments confbcted with California statute requiring

dfrectors to be elected by plurality vote See also PGE Corp Feb 252008 concurring with

the exclusion of shareholder proposal requesting that the company adopt cumulative voting in

director elections where the company submitted that it had previously adopted majority voting

and state law prevented the company from having both majority voting and cumulative votin
ATT Inc Feb 19 2008 concurring with the exclusion of shareholder proposal requesting

amendment of the companys bylaws allowing shareholder action by written consent where the

company submitted that such an amendment was only valid if set forth in the companys
certificate of mcorporatlon The Boeing Co Feb 19 2008 same Hewlett Packard Co Jan
52005 concurring with the exclusion of shareholder proposal requesting amendment of the

companys bylaws altering the one share one vote standard set forth in Section 212a of the

General Corporation Law of the State of Delaware Where the company submitted that such an

amendment was only valid ifset forth in the companys certificate of incorporation

Moreover notwithstanding the purported precatory nature of the Proposal the

Proposal requests the Board to implement majority voting in the election of Company

directors by means of an amendment of the Companys bylaws the Company notes that the

Staff repeatedly has permitted exclusion of precatory or advisory shareholder proposal if the

action called for by the proposal would violate state federal or foreign law See Merck

Co Inc Jan 29 2010 concurring with the companys request to exclude precatory

shareholder proposal regarding shareholder action by written consent under Rule 14a-81X2
Ball Corp Jan 25 2010 concurring with the companys request to exclude precatory board

declassification proposal under Rules 14a-8iX2 and iX6 ATT Inc Feb 19 2008

concurring with the companys request to exclude precatory sharehokier proposal regarding

shareholder action by written consent under Rules 14a-8i2 and i6MeadWesivaco Corp

Feb 27 2005 concurring with the companys request to exclude precatory shareholder

proposal requesting the company adopt per capita voting under lule 14a-8iX2 Hewlett

Packard Co Jan 2005 concurring with the companys request to exclude
precatory

shareholder proposal regarding shareholder approval of certain executive compensation

payments under Rule 14a-8iX2



For these reasons and consistent with pubhshed positions of the Staff the Company

respectfully submits that the Proposal can be excluded om the Companys proxy materials for

the 2012 Annual Meeting pursuant to Rule 14a-8iX2

The Proposal Requests that the Board Take Unilateral Action in Violation of

theAct

The Proposal requests that the Board implement majority voting in the election of

Company directors by means of an amendment of the Companys bylaws As discussed above

under the Act the Proposal cannot be implemented through such bylaw amendment because

such amendment would contravene the Act and the Articles

In addition to the fact that as matter of Idaho law the Acts plurality vote default

standard cannot be modified by means of an amendment of the Companys bylaws the Proposal

requests umlateral action by the Board Pursuant to Section 30-1-1003 of the Act for the

Company to amend its Articles the Board must adopt resolution setting forth its proposed

amendment ii transmit to the Companys shareholders its recommendatrnn that the

shareholders approve the amendment or if the Board does not or cannot make such

recommendation the reasons therefor and ni submit the amendment to the Companys
shareholders for their approval The holders of the Companys common stock must then vote to

approve the Board-proposed Articles amendment in accordance with the shareholder voting

requirements therefor prescribed by the Act and as applicable as set forth in the Articles The

Proposal as sought to be implemented by the Proponent is in direct violation of the Act and the

Articles because the requested amendment cannot as matter of idaho law be eflbcted

unilaterally by the Board

Accordingly if the Board purports to implement the Proposal the Company would

violate the Act and the Articles and exceed its authority under Idaho law because the Proposal

requests unilateral Board action to adopt majority voting in the election of the Companys

directors

The Staff previously has granted no-action relief where shareholder proposals have

requested unilateraL action by the board of directors when in fact shareholder approval also

would be required to achieve the desired result See Schering-Plough Corp Mar 27

2008 concurring with the exclusion of shareholder proposal requesting the companys board

unilaterally adopt cumulative votmg which would have required shareholder-approved

amendment to the companys certificate of incorporation ATT Inc Feb 19 2008

concurring with the exclusipn of shareholder proposal requiring the companys board to

unilaterally amend its certificate of mcorporatlon winch required shareholder approval The

Boeing Co Feb 19 2008 same see also Reliance Steel Atuminwn Co March 10 2011

arguing for exclusion under the same reasoning but the Staff did not address this argument

because the argument was made only pursuant to Rule 14a-8i6 and exclusion was granted

pursuant to Rule 14a-8i2

For these reasons and consistent with published positions of the Staff the Company

respectfully submits that the Proposal can be excluded from the Companys proxy materials for

the 2012 Annual Meeting pursuant to Rule 14a-8iX2



II The Company Can Exclude the Proposal Under Rule 14a-8f6 Because the

Company Lacks the Power or Authority to Implement the ProposaL

Rule 14a-81X6 permits company to exclude shareholder proposal from its proxy

matenals if the company would lack the power or authority to implement the proposal As

discussed above and in the Idaho Law Opinion the Proposal requests the Board to take actions

and implement bylaw amendments that excçed the Boards authority under Idaho law There is

no action the Board can lawfully take to amend the Companys bylaws to implement the

Proposal and any such action would be void and ultra vEra

The Company cannot implement the Proposal by means of bylaw amendment that by

its very nature would contravene the Act and the Articles Even were the Proposal to request

that the Board take unilateral action via an amendment to the Articles which the Proposal does

not the Board does not have thepower or authority to unilaterally amend the Articles As stated

above in accordance with the Act the Company can only amend the Articles if the Board has

complied with the procedural requirements of the Act and the Articles including without

limitation adoption by the Board of resolution setting forth the Boards proposed

amendment submission by the Board of its proposed Articles amendment to binding vote

of the Companys shareholders together with the Boards recommendation that the shareholders

approve such amendment or if the Board does not or cannot make such recommendation the

reasons therefor and iii shareholder approval of the Boards proposed amendment by the

requisite shareholder vote prescribed by the Act and as applicable as set forth in the Articles

Without following this precise procedure In the precise sequence hereinabove described

including soliciting and obtaining the requisite binding shareholder vote the Board has no

power or authority to effect any amendment to the Companys bylaws as requested by the

Proposal and the Board likewise would have no unilateral authority to amend the Articles even

wcretheProposaltobavesetforthsucharequest

The Staff on numerous occasions has permitted exclusion under Rule 14a-8iX6 of

similar shareholder proposals that would result in the violation of applicable law because

implementation of the proposal exceeds and is outside the power and authority of company
See eg Ball Corp Jan 25 2010 permitting exclusion of shareholderproposal that would

violate Indiana law Scherzng-Plough Corp Mar 27 2008 permitting exclusion of

shareholder proposal that would violate New Jersey law AT7 Inc Feb 19 2008

permitting exclusion of shareholder proposal that would violate Delaware law PGE Corp

Feb 14 2006 permitting exclusion of shareholder proposal requesting implementation of

majority voting for directors after the company submitted that such amendments conflicted with

California statute requiring directors to be elected by plurality vote

For these reasons and consistent with published positions of the Staft the Company

respcctflully submits that the Proposal can be excluded from the Companys proxy materials for

the 2012 Annual Meeting pursuant to Rule 14a-8iX6



IlL The Company Can Exclude the Proposal Under Rule 14a-813 Because It Is False

and Misleading In Violation of Rule 14a-9

Rule 14a-8iX3 permits company to exclude shareholder proposal from its proxy

materials ifthe proposal or supporting statement is contrary to any of the Commissionsproxy

rules including Rule 14a-9 which prohibits materially false or misleading statements in proxy

soliciting materials

The Proposal implies that the Acts default plurality voting standard in the election of

directors can be validly modified by an amendment of the bylaws of an Idaho corporation For

all of the reasons hereinabove set forth and as set forth in the Idaho Law Opinion the voting

standard cannot be so modified Any such purported modification would directly violate the Act

and the Articles and therefore implementation of the Proposal exceeds and is outside the power

and authority of the Company and the Board and would be void andultra vires

In addition the Proposal specifically requests that the Board alter the Acts default

plurality voting standard and adopt in lieu thereof majonty voting standard by means of

unilateral Board amendment of the Companys bylaws Not only would bylaw amendment

purporting to adopt majority voting violate both the Act and the Articles but the Board could

not even unilaterally amend the Articles to provide for majority voting in the election of the

Companys directors To properly and validly amónd the Articles the Act requires the

Company to comply with the precise procedural sequence and substantive actions required of the

Board and by the Companys shareholders under Section 30-1-1003 of the Act

Because the plain language of the Proposal materially misleads the Companys

shareholders by implying that the Proposal if implemented by the Board as requested would

validly result in the adoption of majority voting in future elections of the Companys directors

the Companys shareholders when making voting decision would fail to understand that their

vote has no legal consequence or effect that the Proposal cannot be implemented by the

Company and that those actions if any undertaken by the Company in the future to adopt

majority voting standard would necessarily involve procedures and substantive actions

significantly different from the actions requested by the Proposal and envisioned by the

shareholders when making their voting decision with respect to the Proposal See e.g Exxon

Coip Jan 29 1992concurring with the exclusion of shareholder proposal pursuant to Rule

J4a8cX3 as vague and indefinite and therefore1 potentially misleading where the Staff

concluded that any action ultimately taken by the Company in implementing the proposal

could be significantly different from the action envisioned by shareholders voting on the

proposal.

For the foregoing reasons the Company believes the Proposal contains material

misstatements and omissions and the inclusion of the Proposal in the Companys proxy

materials would materially mislead shareholders when making their voting decision in violation

of Rule 14a-9 Accordingly the Company respectfully submits that the Proposal can be

excluded from the Companys proxy materials for the 2012 Annual Meeting pursuant to Rule

l4a-8i3



Conclusion

Based on the foregoing the Company respectfully requests that the Staff confirm that it

will not reconunend to the Commission that enforcement action be taken against the Company if

the Company excludes the Proposal from its proxy materials for the 2012 Annual Meeting

if you have any questions concerning any aspect of this matter orrequire any additional

infomiation please feel free to contact me at 208 388-2713 Please email response to this

letter to RBlackburn1idahonower.com

Vey.trOly yurs

By1i
Rex Blackburn

Senior Vice President and

General Counsel

Rnclosures

cc

Gerald Armstrong with enclosures

FISMA 0MB Memorandum M-07-16

LaMont Keen

IDACORP Inc

Patrick Harrington

IDACORP Inc

Brian Buckham

IDACORP Inc

Clifford Neimeth

Greenberg Traurig LLP
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FISMA 0MB Memorandum M-07-16

December 2011

IDACORP Inc
Attention Corporate Secretary
121 West Idhe Street

Boise idaho 83702

Greetings

Pursuant to Rule llla-8 of the Securities and Exchange Commission this

letter is format notice to the management of IDACORP INC at the

coming annual meeting In 2012 Gerald R. Armtrong shareholder

who also owns shares In the name of Gerald Ralph Armstrong and who
has owned shares for more than erie year and Is the owner of in excess
of $2000.00 worth of voting stock 120 shares shares which Intend

to own for all of my life will cause to be introduced from the floor of

the meeting the attached resolution

wilt be pleased to withdraw the resolution if sufficient amendments are

supported by the board of directors and presented accordingly

ask that if management intends to oppose this resolution my name
address and telephone numberGerald Armstrong FISMA 0MB Memorandum M-07-16

FISMA 0MB Memorandum M07-16 together
with the number of shares owned by me as recorded on the stock ledgers
of the corporation be printed In the proxy statement together with the
text of the resolution and the statement of reasons for Introduction

also ask that the substance of the resolution be included in the notice

of the annual meeting and on managements form of proxy

Yours for Dividends and Democracy

Gerald Armst ng $har
Certified Mail No El-I 288810591k US



RESOLUTION

That the shareholders of IDACORPI INC request its Board of Directors

to amend the corporate by-laws to require that the election of Directors

shall be decided by majority of the votes cast with plurality stand

ard In place only when the number of nominees for members of the

Board of Directors exceeds the number of Directors to be elected

STATEMENT

The proponent of this proposal Is the shareholder who proposed declassification

of the terms of directors from three years to one year which was strongly

supported in the last annual meeting in the meeting held May 19 2011
his declassification proposal received 29790397 votes 85 Gt% of the shares

worth $1175529065.52 on the meeting date. At the time this proposal

Is being submitted the proponent has not been Informed of its handling

by the Board of Directors

Mr Michael our boards chairman steadfastly opposed such shareholder

actions during his chairmanship of Albertsons although the proposals

received majority of the votes cast

majority-vote standard will force the board to replace any director who

does not receive sufficient votes in meeting The proponent believes

that this can enhance performance of all directors

The majority-vote standard Is well-suited for future elections at IDACORP
INC where onfr board recommended nominees are on the ballot and this

ShOuld improve the individual performance of each director

The Council of Institutional Investors www.cli.org has recommended the

adoption of this proposal topic and leading proxy advisory services also

have been recommending that shareholders vote in favor of this proposal

The proponent believes our directors should always be held accountabile

to shareholders and the adoption of this proposal will support that point

If you agree please vote FOR this proposal
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January 17202

IDACORP Inc

1221 West Idaho Street

Boise Idaho 83702-5627

Ladies and Gentlemen

his letter is furnished response to your request for our opinion as to whether the shareholder

proposal the Proposal submitted to It.ACORI Inc an Idaho corporauon the Compusy
by Gerald It Armstrong would ii voted on and adopted by the Companys shareholders and

implemented by the Companys board of directors the Board bi valid under the Idaho

Business Corporation Act as amended the fl3CA We understand that the purpgsc of this

opinion is to provide one or more bases for your deternunation whether the Proposal may be

omitted from the Companys proxy statement and form of prosy for its 2012 Annual Meeting of

Shareholders pursuant to Ruk 4a-8iX2 and Ituk 14a-8i6 under the Sc.untics Exchange

Act of 1934 his our understanding that this kiter bung Iurmshcd to thL SCCUriLICS and

xchangc Commitsion Logcthcr with the Company no-action letter request of ct.n date

herewith pursuant to Rule 14a-8j

The Proposal reads as follows

RISOLUTION

hat the harchoIdcrs of llACORI INC request its Board ci

iircuors to amend thc L.orporatc hy-law to require that th

election of Directors shall be decided by majority oithe votes

cast with plurality tnndard in plae only when the numbet of

nominees for mmbers of the Board of iirctors xcccds the

number of Drector to be eletcd

As lorpotation incorporated organt.ed and cxitmg under the laws of the Siate of Idaho thr.

Company is subject to and governed by the provi1ons of th. II3CA If the Proposal wt.re to

irnpIemn1ed any Company bylaw pIoviion adopted by the Company pursuant thc.rcAo would

directly conflict with and therefore violate thi statutory requucmn1s st forth in .clion 30-I-

tTh-tIJIIRiAt22i$IO

AN1I0CAG IutN UUtLYU CIiIACD DALI D1IVI tO ANGtI- MADI50 5CfltO P1U

uOtrnX POerLAN9 S$ Pit GA 5M$ rItAiCJCO r1flI S1IANGhIU M1INGTON D.C

PrkinCoie up



IDACORP Inc

January 172012

Page

728l ot the IRCA which states that Unless otherwise providcd in the articles of

incorporation directoi arc elected by plurality of the votv cast by the shart.s entitled to vote in

the election at meeting at which quorum is present fhc Companvs Articles ot

Incorporation the Articles do not set forth the manoci of voting for dircctors and therefore

the plurality voting standard of Section 30-1-728t of the II3CA applies to the Company The

IBCA is based on the Model Business Corporation Act as amended MLIC4 however unlike

other MBCA jurisdictions for example Washington and the corporati laws of notable

jurisdu..lions that do not follow the ML3CA br example Delaware Idaho has not amended the

IBCA to permit the opt-in implementation ol majority or non-plurality voting standard

through bylaw amendment Accordingly to cffoct lawful and valid alternative to tho IIICAs

plurality voting standard in the election of the Companys directors duly adopted amendment

to the Articles and not the bylaws of the Company would be required

In addition to that portion of the Irnposal that requests the implementation of majority voting

standard by means of an amendment to the Companys bylaws we further note that the Proposal

rtqucsts unilateral action by the Board Undet the RCA cvcn in the case of an Idaho

corpoiation intended implementation of majority or non-plurality voting standard by means

of an amndmcnt to the corporations articles ot incorporatIon the board ol directors of an Idaho

corporation cannot amend corporation articles of incorporation unilaterally Pursuant to

Section 30-1-10032 of the IBCA in order for corpolation to properly amend its articles of

incorporation its board of directors must adopt resolution setting lorth us proposed

amendment transmit to the corporations shareholders its rcommcndation thai the

shareholders approve the amendment or it the board of drrctors does not or cannot makc such

recommendation the reasons thercior and iii submu the amendment to the orporattons

shareholders for their consideration and approval As it.Suli implementation of the Proposal by

means of umlateral action on thi part of the Board would in all cases exceed the authot ity of the

Board and thc corporate powLr and authority of tht Compcmy under the ICI3A and ih Articles

Any such implementation therefore would be void and ulira vires as matter of Idaho law

ruimermore Section 30-1-2062 of tht UCA prohibit the adoption of any bylaw thin would

create an inconsistency with Iupplicabh.I law Section 30-1-728l of the II3CA or the

Articles In the absence of coiollary amendment to lix Articles the bylaw amendment

contemplated by the Proposal would create an inonsisLcny as contmplatcd by this statute

rendering the proposed bylaw null and void oh milk First while no Idaho state or federal case

law addresses this issti directi other MBCA jurisdictions have hcld certain bylaws to Lx

in its entirety LC 30-1-2062 tids

rho bylaws of the corportiirnn naty contain any provision for inarniging the business and

rcgulating the afibirs of the corporation thai not inconsistent with law or the articles or

incorporation

07.12 -IUflWI.tiI224SKI$S.i



llACORP Inc

January 172012
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invalid where the bylaw in question conflicted with slate statute.2 Sccond the Oregon

Supreme Court another jurisdiction that has adopted the MI3CA staled that It is uni
hold that the by-laws of corporation may not conflict with the articles of ineorporation

Additionally the Oregon Court or Appeals kiter held that bylaw of corporation may not

conflict with the articles of incorporation and if conflict exists the bylaw is void.4 Other

MBCA jurisdictions bavc agreed with Oregon stating that when bylaw is in conflict with the

articles of incorporation such bylaw is deemed invalid

For the reasons set forth abovc.thc Proposal if implemented would not be valid under and

thcmfbre violate Sections 30-1-7281 and 30-1-2062 of the LI3CA

Very truly yours

lIRKlNS COl1 t.ii

See In ft Crown Ileighi llaTpl ci Inc. 49 NX.S.2d 65 Sup Ci I944 lkniniwnII Kenlon ikuel Jnc 60

N.L.2d 8291945 and Ga.kiI Gludy.i IicdIe JIlCo 146 3371929
34 flrewsier Oxlrander 31 1.2d 241957
4Sabre Farm Inc ii.C Jordan 717 P.2d 2841986

Panlek ligar 551 P.2d 2131976

07424.1 fflXWI JUM.224K1il 55.6
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State of Idaho
Ottce ot tHe Secietary of State

BEN YSURSA Secretary of State of the State of Idaho hereby certify

that am the custodian of the corporation records of this State

FURTHER CERTIFY That the annexed is full true and complete

duplicate of articles of incorporation of IDACORP INC. an idaho corporation

received and filed in this office on February 1998 under file number 122636

including all amendments filed thereto as appears of record in this office as of

this date

4A4
SECRETARY OF STATE

Dated December 12 2011

By
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lEa 350I198

The aetna of theCorporation is Idaho Pa crHo1dlngCompat

A1ticleII

The purpose winch the Corporation is organized is to engage in any lawfiul act or

activity for which corporations may be organized under the Idaho Business Corporation Act the

Act

Article III

Registered Office end Registered Agent

ThcaddrcasofthercgisteredofflceofthecorporauonisPO Box7O 1221 West

Idaho Street Base Idaho 83702 and the name of the Cuiporations registered agent at this addrc

is Robert Stabinan

ArticiclY

rator

The incorporator of the Corporation is Robert Stabman whose address is

Box 701221 West Idaho Strcct Boise Idaho 83701

Article

Cap
Saction Authorized Capital Stock The aggregate number of shares of all

classes of capital stock winch the Corporation has the authority to issue is 140000000 consisting

oft 20000000 shares of Prefeffed Stock without par value 91iL %19bares of

Common Stock without par value aaeia 0900r
tti nons th2863 M72U
1P18.8.maL58 URP

25.55 23.55 EPDlE



Section DMdei Subject to restrictions in these Articles of incorporation

and to th deetpcrnuttcdbylew the Board citDuuctors may declare and the Corporation may pay

dividends from any tangible or estn$Ie property legally available thercfbr Drndends payable an

shares of any class may be paid to the holdarsof shares of another clam

Section Shares af Preferred Stock may be Issued an one or

more series Each series shall be so designated as to distinguish the shares thereof from the shares

of all other series OCIhCPrefbneJd Stock and ill other classes of stock of the Corporation The Board

of Directors is hereby sicpressly authorized to establish series of Preferred Stock and within the

linutanons set tbmlh hi these Articles of Incosposahon and such binnations as may be provided by any

applicable lew to prescribe the number of shares to be included an any series and the preferencea

hautaticos and relative rights ofeech series ofthc Preferred Stock so established Such action by the

Board of Directors shall be expressed in resohitionor resohaicns adopted by it prior to the issuance

of shares of each series Without limitation thereto the authonty of the Board of Directors with

respect to each series shaft include the detrmination of any or all of and the shares of each series

may vanj from the aheres of any other series in the Ibilowing

the number of shares constituting such series and the designation

thereof

the rate or ratca of dividend If any or any formula or other method

or other means by which such rate or rates are to be datamuned at any tame or froi

than to tmae the date or dames on which dividends may be payable whether spoil

dividends shall be cumulative noncumulauve or partially cumulative and if

cumulative or partially cuunilauv the date from wblch dividends shaft accumulatc

whether tiwes may be redeemed or convened at the option of the

Corporaticn the shareholder or another person or upon the occurrence of

designated event Ilir cash indebtedness securities or other propcrty jil as

designated amount or in an amount determined in accordance with designated

foamula or by reference to extrinsic data or events

the preference If any of shares of such series over any other clean of

shares with respect to distributions including dividends and distributions upon any

votuntamy or involuntary dissolution liquidation or winding up of the Corporation

whether she shares shall have any votlg powers in addition to the

voting powers provided by law and the terms of any such voting powers and

any other relative nglna preferences and limitations etthat series

shares of the Preferred Stock of the same series shall be identical and shall have

identical preferences limitations amid relative tights except
that shares of the same series

issueat

-2-

.1



difFerent times may vasyas
to the dates fiom which dividends thereon shall be cumulative and except

as otherwise not prohibited by applicable law

Section Counn Stock

kRigizsh Subea to the limitations act fbrth in these Mticles

ofincesporstiun pcabte law and to die righte ifany expressly granted to the holders of the

Prferred Stock or of any class of stock hereafter authorized upon any dissolution liquidation or

winding up of the Cotpoeat1os whether voluntary or involuntary any net assets of the Corporation

available fbr distribution to its shareholders shall be distributed ratably to the holders of the Common

Stock Without limiting the right oldie Coqioration to distribute its assets or to dissolve liquidate

or wind up in connection with any sale merger or consdlidation the sale of all or subsianually all of

the property of the Corporation or the merger or consolidation of the Corporation into or with any

other corporation or corporations shall not be deemed to bee distribution of assets or dissolution

liquidation or winding up of the Corporation whether voluntary or Involuntry for porpoise
of this

Voting Rights Siect to any applicable law and to she rights ifany

expressly granted to the holders ofthe Preferred Stock or of any class of stock hereafter authorized

the holders of the Common Stock sbafl have the exclusive right to vote in elections oldiroctors and

with specrto otherperposes

Article VI

srdof Diredora

Section Nimthar Them saber ofdlrectorsconstitutiog the Board of Dtrcctors

shall be determined in the Bylaws

Section Teresa Ar the first Annual Meeting of Shareholders the Board of

Directors shall be divided into three classes as nearly equal in number aa posslble unless otheiwise

provided any applicable law The initial term of office oteach director in the first class sitaR expwc

at the first feflowing Annual Meeting of Shareholders the initial term of office oteach director in the

second class shaR expire at the second IblOwing Annual Meeting of Shareholders and the smilel term

of office of each director in the third class shall expire at the third following Annual Meeting of

Shareholders At each annual election onimendng at the Annual Meeting of Shareholders after suck

classification the mocemure to the class of directors whose term expires at that time shall be dected

toholdofficefbratermofthreeyears

Section Vacamnea Newly created directorships resulting fioni any incrasc

in the authorized number of directors or any vacancies in the Board of Directors shall be tilled by

two-thirds vote of the directors then in office or sole remammg director although less
thi

.3-



quorum Directors chosen to lift vacancies resulting from an Increase in the authorized mimber of

directors shall hold offlc until the nest election of directors by the shareholders directors chosen to

fill other vacancies shall bod office for term expiring at the Mama Meeting of ShreboIdera at

which the term of the clasato winch they have been elected espsres

Section %L director may be removed by the shareholders only for

cause at meeting esUed for the purpose of removing him by the affirmative vote otaot less than

two-thirds ofthe outstanding shares entitled to vote at elections otdlrectors Thc meeting notice

must state that the purpose or one of the purposes otthc meeting is removal of the director

Article VU

Lhnhstinn of LWility

Sanbn Gil No director of the Corporation shalt be personally liable to

the Corporation or us shareholders for monetaty damages resulting from any action taken or any

failure tO take any action as director provided however that nothing harem shall be deemed to

eliminate or limit any such rabdlt7 which may not be so eliminated or busted under any applicable

law as nowineffectorasitmeybeamended ornubstitutedfromthnetotime

Section Amoiiatd No amendment elteiaticn change repeal or iubttutioii

of this Article VII shall eliminate or limit the protection afforded by this Artide VII tea director with

respect to any act or omission occurring poor to the eflctive date thereof unless otherwise provided

by any applicable law

Amok VIII

Indemeifleation

Sect on DefIned Tenas Capitalized terms used in this Article VU that are

defined in Section 30-1 -$50 of the Act shall have the meaning given to such terms under Section

30-1450 of the Act

Section Indmurifieshnn of Directors end Officers The Corporation Shalt

indemmi its Directors and Officers against Lmblhsy and Expenses and shall advance Expenses to its

Directors and Officers at cormection with any Proceeding to the foRest extent perimtted by the Act

as now in effect or as it may be amended or substituted from time to time

-I



ArtioleiX

ineadmatd dAes ofIrpnrndnn

Section pned Thins For the
purposes

at dna Article IX

mt ed Shareholder shalt hive the meaning ven in

Section 304701 of the Idaho Business Combination Law and

cu Continuing Director shalt mean any member of the Board of

Directors who is unaffibated with and not noininee otany Interested Shareholder and wasi

member of the Board of Directors prior to the time that the Interested Shareholder became an

Interested Shareholder and any successoi of Continuing irector who is unaflitiated with and jiot

nominee of any interested Shareholder and Is designated to succeed Continuing Director by two

thirds of Continuing Directors then on thc Board of Directors

Section anesaI The Corporation reserves the tight to amend alter change

or delete any provision contained mth Articles ofincorporaflon In the seamier now or hereafter

prescribed herein or by any applicable law and all rights conferred upon shareholders herein or as

contemplated hereby ire granted subject to such reservation

Scctioa Voting RMInrnnmal In addition to any affirmative vot

reqwred by any applicable law these Articles of Incorporation or otherwise any amendnnl

alteration change repeal or substitution of addition to or adoption of any provision inconsistent

with Articles VI and IX of these Midas of Incorporation shall require the affirmative vote at

shareheldam representing not tees than eighty percent SW of the voting power of outstanding

shares of the Corporation entuted to vote in elections of directors voting together as single class

L4 provided however that the additional arniative votes required by this Section shall not be

required lbr any such amendrnent alteration change repeat aubethution addition or adoption and

such action maybe taken upon such authorization and approval by shareholders as would otherwise

be required if it Is recommended and submitted to the shareholders for their consideration by the

affirmative vote of two4hirds of the Continuing Directors

AffiCleX

1israhokter Voting aid Oucum Reqnrmpents

The shareholders may adopt or amend bylaw that fixes greater quorum or voting

requirement fbr shareholders or voting groups otshareholders than is required by die Act

._



Incorporation
r01the undersIued

doror
RobertWStahman

Incorpcmtor
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State of idabo

Secretary of Statcs Office

Statehouse

BoiseII 83720

Re Idaho Power Hoding Company

DcarSir

This is to confirm that Idaho Power Company has no objection to the iscorporatipn

of theaboc-refcrenced company under the corporate name oIdaho Power Holding Company ThS

Company is being incorporated in connection with corporate reorganization into hohbng

company

Robert Stahman

RWSmmb

Telephwze 298 388-2676 Fcr 208 3M.69i6

..-..
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IDAHO POWER HOLDING COMPANY

ARTICLES OF AEMJ
SEGP

LI0
IDAHO POWER HOLDINO COMPANY Corporation is hereby amending Article edits

Articles of incorporation to read as follows

Ardelel

The name of the Corporation is 1DACORP Inc

This amendment was adopted in accordance with Section 30-1-704 of the Idaho Business

Corporation Act as amended pursuant to which an ofllccr of Idaho Power Company the

sole sharehIder of idaho Power Holding Company adopted resolution changing the iwne

of Idaho Power Holding Company to IDACORPI Inc by written coiseni in hcu of

meeting of shareholders effective March 199L

IN W1ThESS WHEREOF the mdezsigned has singed this Article of Amendment this

day of March 1998

IDAHO POWER HOLDiNG COMPANY

BI%L
Robert Stalunan

03/ts9/199B le9s
tII ti btai SVIJ4

3tPt 35N nsc



ACIION BY WRWIEN CONSENT OF THE SOLE SUAkEHOLDER

OF

IDAHO POWER HOLDING COMPANY

Mirth 1990

In accordance with Section 30-1-lO4ofthe Idaho Corporation Act an amcnded the

Acfl the wdersigned being an Off lccr of the Idaho Power Company Idaho PoweV Idaho

corporation
which is the sole shareholder ofldaho Power Holding Company the Corporation

an Idaho corporation hereby adopts the following resolution by written coeseut in lieu of meeting

of the shareholders effective on and as of the date sd forth betow

RESOLVED That Article of the Corporations Articles of

Incorporation shall be amended to change the corporations name

from Idaho Power Holding Company to IDACORP Inc and shall

read as follows

Article

The name of the Corporation isIDACOR Inc

IN WIThESS WHEREOF thc undersignod Jan signed this consent as of March j. 1998

IDAHO POWER COMPANY

Jo Marshall

of the Board and

Chief Executive Officer



Mum
IDAc0R INC

Zt3
ARTWLES OF AMENDMENT

IDACORP Inc Corporation is hereby amending Article Secn of the Restated

Articles of Incorporation to read as Lbliows

Section 3. itonk Shares of Preferred Stock may be issued In one OT more

series Each series shall be so designated as to distinguish the shares thereof from the bares of all

ether series of the Preferred Stock and all other classes of stock of the Corporation The Board of

Directors is hereby expressly authorized to establish series of Preferred Stock and within the

limitations act fbrth in these Articles of Incorporation and such limitations as may be provided by

any applicable law to prescribe the number of shares to be included in any series and the

preferences limitations and relative sights of cadiscaics of the Preferred Stock so cateblished Such

action by the Board of Directors shall be expressed In aresohition or resolutions adopted by it prior

to the issuance of sharps of each series Without limitation thereto the authority of the Board qf

Director with respect to each series shall include the determhition of any or all of and the shami

of each series may vary from the shares of any other series in the following

the nwnbei of shares constituting such series and the des gnqtionthere4

the rate or rates otdlvldead if any or any formula or other mŁhod or other

means bywbichsuch rate orratesare tobedeteiminedatanythucor flour time totimc the

date or dates on which dividends may be payable wbether such dividea14 shall be

cuinulativenoncumulativeorpardally cumulative and If cumulative or partially cumulative

the date from which dividends shall accumulate

whether shares may be redeemed or converted at the Option of the

Corporation the shareholder or another psoncr upon the occwzence of designated event

securities or other property Oil in designated amorsat or in an
in accordance with designated formula or by reference to extrinsic dai1

orevents

the preference ifany of shares of such series over any other class of shares

with respect to distributions including dividends and distributions upon any voluntary or

involuntary dissolution liquidation or winding up of the Corporation

whether the shareasball have any voting powers in addition to the voting

powers provided by law and the terms of any such voting

any other relative rights preferences an4 limit

IC 31$
All shares of the Preferred Stock of the same series shall be identical and shall have identical

preferences limitations and relative tights except that shares of the same series Issued at different



times may vary as to the dates from which dividends thereon shall be cumulative and except as

otherwise not prthibitcdby applicable law

11 Sirles Preferred Stock thixtp value

Dengiion and Amount There is hereby created the first senes of

the Corporations Preferred Stock without par value which shall be designated as

Series Preferred Stock the Series without
par value and the number of

shares constituting such series shall be 1200000

Divichaid The annual rate of dMdends on shares of the Series

shall be equal to the greater ofi Si or ii subject to the provision fbr adjustment

heremafter set forth 100 tImes the aggregate per share amount of all dividends or

other distribution other than dividend or distribution payable in abates of

Common Stock or subdivision of the outstanding shares of Common Stock

reclassification or otherwise declared on the shares of Ccsnzrwn Stock since the

immediately preceding Quarterly Dividend Payment Date or with respect
tothe first

Quarterly Dividend Payment Date since the first issuance of such share or fraction

thereof In the event the Corporation shall at any time after the Distribution Date as

defined the Rights Agreement dated as of September 10 1998 between the

Corporation and the Rights Agent named therein declare or pay any dividend on the

shares of Conmion Stock payable in shares of Common Stock ci effectasubrlsacn

or combination or consolidation of the outstanding shares of Common Stock by

reclassification or otherwise into greater or lesser number of shares of Common

Stock then in each such case the aniountto which holders of shares of theA Scifes

were entitled lthniediatcly prior to such event under clause ii of the .preceding

sentence shall be adjusted by multiplying such amount by fraction the numerator

of which shall be the iuunber of shares of Common Stock ontstaiTdmg immediately

after such event and the denominator of which shall be the number of shates of

Common Stock outstanding immediately prior to such event Dividends shall be

cumulative payable quarterly on the 20th day of February May August and

November in each year or otherwise as the Board of Directors of the Corporation

may determine each such date being referred to herein as Quarterly Dividend

Payment Date commencing with respect to each share or fraction thereof on the

first Quarterly Dividend Payment Date after the original issuance thereof in the

amount per share set forth above rounded to the nearest cent

Dividends shall accrue on each outstanding share of the Series or fraction

therCfrorn the date of original issue oIsucb share or fraction thereof unless such

date of issue as Quarterly Dividend Payment Date or is date after the record date

for the determination of holders entitled to receive quarterly dividend and before

the Quarterly Dividend Payment Date therefoa in either of which events such

dividends shall accrue from such Quarterly Dividend Payment Date Accrued but

unpaid dividends shailnot bear interest Dividends paid on theshares oftheA Series

or fraction thereof In an amount less than the total amount of such dividends at the

..-



time accrued and payable on such sur fraction thereof shall be allocated pro

on share-by-share basis among all such shares or fraction thereof at the time

outstanding The Doard of Directors may fix record date tbr the determination of

holders of shares of the Series entitled to receive payment of adivideid or

distribution declared thereon

Redenpn The shares of the Series shall not be redeemable

Liquldaflen The amountpayable upon shares oftbeA Sesicahatbe

event ofvohmtryor involuntary liquidation shall be the greatÆof $lOO per
there

orb subject to the provision for adjustment set forth In abovn 10011mm the

aggregate amount to be diStributed per share to the holders of the shares of Common

Stock plus in either case an amount equal to accrued and unpaid dividends to the

date of payment In the event the Corporation shall at any time after the Distribution

Date declare or pay any dividend on the shares of Common Stock payable in shares

of Common Stocl or cflhct subdivision or combination or consolidation of tha

outstanding shares of Common Stair by reclassification or otherwise into greater

orlessernumberofshares of Common Stock then in each such case the aggregate

amount to which holders of shares of the Series were entitled immediately prior

to such event under clause ii of the preceding sentence shall be adjusted by

multiplying such amount by fraction the numerator of which shall be the numbcr

of shares of Common Stock outstanding immediately after such event thd the

denominator of which shall be the number of shares of Common Stock outstanding

inimediately prior to such event

SinkIng FuerL There is no sinking fund for the redemption or

purchase of sbaresof the Series

or exchangeable

Conversion Shares Of thc Series are not by their terms uonveztible

VotinRighls At all meetings of the shartholders eacitholder of

shares of the Series shall have the following voting rights

Subject to the providon for adjustment hereinafter set forth each share ofthe

Series shalt entitle the hol thereof to 100 votes on all matters submittàd to

vote of the sbareholdezsoftbe Corporation In the event the CoqMation shell at any

lime after the Distribution Dale declare or pay any dividend on the shares of

Common Stock payable in shares of Common Stock or effect subdivision or

combinSlion or consolidation of the outstanding shares of Common Stock by

reclassification or othenvise into greater or lesser number of shares of Common

Stock then In each such case the number of votes per share to which holders of

shares of the Series were entitled Immediateyprior to such event shall be adjusted

by multiplying such number by fraction the numerator of which shall be the

number of shams of Common Stock outstanding immediately after such event and
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the denominator of which shall be the number of shares of Common Stock

outstanding immediately prior to such event

Amendment The Restated Articles of Incorporation shall not be

further amended many maimer wbich would materially alter or change the powers

preferences or special rights of the Series

Tha amendment was duly adopted by the Boaid of Directors othe Corporation pursuant to

Section 30-1-602 whichpermits such an amendment without shareholder action at meeting

on September10 1998 creatIng an Series of the Corporations Preferred Stock without

par value and fixing and determining certain of the relative rights and prefhrcnccs thereof

EN WIThESS WHEREOF the undersigned has signed this Article ofAmendment this 17th

day of September 1998

bPfl

Robert W.$tahman

Secretary



STATE OFIDMIO

COUNTY OF ADA
CrFYOPBOISE

ROBERT STAIIMAN the undersigned Secretary of IDACORP Inc do

hereby certify that the following constitutes flail ue and coect copy of resolutions adopted at

meeting of the Board of Directors on September tO 1998 relating to the creation cftheA Series

of the Corporations PkCfCLztd Stock without par value In connection with the adoption of

shareholder rights plan and amending the Restated Articles ofncorpoiataon of the Corporation by

the addition to the provisions of Article of the following paragraph immediately before the

heading SectIon Common Stock

1esignation and Amoant There is hereby created the first series of

the Corporations Preferred Stock without par value which shall be desagasted as

Series Preferred Stock the Series without par value and the number of

shares constituting such series shall be 1200000

1viiends The annual rate of dMdezids on shares of the Series

shall be equal to the greater of@ $1 or iisubject to the provision for adjustment

heremafter set forth tOO tunes the aggregate per share amount of all dividends or

other dintribÆtions other than dividend or distribution payable in shares of

Common Stock or subdivision of the outstandmg shares of Common Stock by

reclassification or otherwise declared on the shares of Common Stock since the

immediately preceding Quarterly Dividend Payment Date or with respect to the fiist

Quarterly Dividend Payment Date since the first issuance of such share or fraction

thereof In the event the Corporation shall at any time after the Distribution as

defined an the Rights Agreement dated as of September 10 1998 between the

Corporation and the Rights Agent named thetem declare or pay any dividend on the

shares ofCosnmon Stock payable an shares of Common Stock orcflbct subdivision

or combination or consolidation of the outstanding shares of Common Stock by

reclassification or otherwise into greater or lesser number of shares of Common

Stock then in each such case the amount to winch holders of shares of the Series

-r- .irMI

IN WITNESS WHEREOF
1998

CORPORATE SEAL

of September



were entitled Immediately prior to such event under clause of the preceding

sentence shall be adjusted by multiplying such amount by faction the numerator

of winch shall be the number of shares of Coinnion Stock outstanding Immediately

after such event and the denominator of which shall be the number of shares of

Common Stock outstanding immediately prior to such event Dividends shall be

cumulative payable quarterly on the 20th day of February May August and

November in each year or otherwise as the Board of Directors of the Corporation

may determine each such date being referred to herein as Quarterly Dividend

Payment Date commencing with respcctto each share or fraction thereof on the

first Quarterly Dividend Payment Date after the original issuance thereof in the

amount per share set fbrth above rounded to the nearest cent

Dividends shell accrue on each outstanding share of the Series or faction

thereof from the date of original issue of such share or fraction thereof unless such

date of issue is Quarterly Dividend Payment Date or is date after the record date

for the determination of holders entitled to receive quarterly dividend and before

the Quarterly Dividend Payment Date therefor in either of which events such

dividends shall accrue from such Quarterly Dividend Payment Date Accrued but

unpaid dividends shall not bear interest Dividends paid on the shares of the Seres

or faction thereof in an amount Ies than the total amount of such dividends at the

time accrued and payable on such shares othaction thereof shall be allocated wo rata

on share-by-share basis among all such shares or fraction thereof at tk time

outstanding The Board of Directors may fix record date for the determination of

holders of shares of the Series entitled to receive payment of
divtdendor

distribution declared thereor

it Redemption The shares oldie Series shall not be redeeniable

Liquidation The amount payable upon shares of the Series in the

event of voluntary or involuntary bquidation shall be the greater ofi $100 per share

or ii subject to the provision
for adjustment set forth in above 100 tunes the

aggregate amount to be distributed per share to the holders of the shares of Common

Stock plus either case an amount equal to accrued and unpaid dividends to the

date of payment In the event the Corporation shall at any tune after the Distribution

Date declare or pay any dividend on.the shares of Common Stock payable shares

of Common Stock or effect subdivision or combination or consolidation of the

outstanding shares of Common Stock by reclassification or otherwise into greater

or lesser number of shares of Common Stock then in each such case the aggregate

amount to winch holders of shares of the Series were entitled immediately prior

to such event under clause of the preceding sentence shall be adjusted by

multiplying such amount by fraction the numerator of which shall be the number

of shares of Common Stock outstanding immediately after such event and the

denominator ofwhich shall be the number of shares of Common Stock outstanding

immediately prior to such event



Sinking Fund There is no sinking fund the the redemption or

purchase of shares of the Series

Ccnwssiim Shares oftheA Series are not by their terms convertible

or exchangeable

Yotingighls At all meetings of the shareholders each bolder of

shares of the Series shall have the following voting rights

Subject to the provision fbr adjus nentliereinafter set forth each share of the

Series shall entitle the holder thereof to 100 votes on all matters subniifled In

vote of the shareholders of the Crpcration Inthe event the Corporation shall at any

.thnc after the Distribution Date declare or pay any dividend on the shares of

Common Stock payable in shares of Common Stock or effect subdivision or

coinbmation or consolidation of the outstanding shares of Common Stock by
reclassification or otherwise into greater or lesser number of shares of Common

Stock then in each such vase the number of votes per share to which holders of

shares of theA Series were entitled immediately prior to such event shall be 4uslcd

by multiplying such number by fraction the mimerator of which shall be the

number of shares of Common Stock outstanding immediately after such event and

the denominator of which aba be the number of shares of Common Stock

outstanding immediately prior to such event

Amendment The Restated Articles of Incorporation shall not be

further amended in any mwwhich would materially alter or change the pouS
preferences or special rights of the Series

____



FILED
IDACORP Inc

Articles of Share Exchange -.
Attached hereto as Exhibit and mada part hereof is

the Agreement and Plan of Exchange .P1anof Exchange dated as

of February 1q98 between Idaho Power Company Idaho Power
an Idaho corporation and IDACOR Inc an Idaho corporation
The Plan of Exchange sets forth the information required by
Section 3011102

The Board of Directors of Idaho Power submitted the Plan

of Exchange to those shareholders entitled to vote on the matter

at its annual shareholders meeting on May 1998 Idaho Power

duly notified each shareholder Whether or not entitled to vote
of the annual shareholders meeting and provided each shareholder

with notice of the Plan of Exchange The shareholders voted in

favor of the Plan of Exchange as set forth below

Number of Number of

Name of Designation Outstanding Votes Entitled

Corporation of Class Shares to be Cast

Idaho Power Common Stock 37612351 376l235l
Company

Preferred 166407 3328140
Stock

7.68% Preferred 150000 150000
Stock

Number Number Voted Broker

Votd For kgainst Number Abstain Non-Votes

22486080 403789 376847 5749326

1674620 84660 62600 302820

9L132 668 1.G3 _AQ.II5
24251832 489117 440486 6092321
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These Articles of Share Exchange shall become effective

at 1201 a.m on October 1998

flobert Stabman
Vice President General

Counsel and Secretary

Date September 29 1998



AGRN ND PLAN 01 CUANGZ

This AGREEMENT Ni PIM OP EXANGE this tAgreementt
dated as of Pebruary 1998 is between IDAho POWER COMPANY an
Idaho cozporation the Compan.yw the company whose shares will

be acquired pursuant to the Exchange described hereu and IDAHO

POWER HOLDING COMPANY an idaho corporation IPHC the

acquiring company The Company arid IPHC are hereinafter referred

to collectively as the Companies

WITNESSETR

WhEREAS the authorized capital stock of the Company
consists of 50000.O0O shares of Common Stock $2 50 par
value Company Common Stock of which 37612351 shares are
issued and outstanding Cb 215000 shares of 4% Preferred Stock
$100 par value of whack 972 shares are is5ued and

outstanding Cc 150000 shares of Serial Preferred 3tock1 $100

par value of which 150000 shares are issued and outstanding and

Cd 3000000 shares of Serial Preferred Stock without par
value of which 500500 shares are issued and outstanding thee
number of shares of Company Common Stock being subject to

increase to the extent that shares reserved for issuancd are
issued prior to the Effective Time as hereinafter defined

WHEREAS IPEC is whoi1y-owned subsidiary of the Cpmpany
with authorized capital stock consisting of 120000000
shares of Common Stock without par value IPEC Common Sthck
of which 100 shares are issued and odtatanding and owned of

record by the Company and 20000000 shares of Preferred

Stock without par value IPHC Preferred Stock none of which
shares are issued and outstanding

WREREAL the Boards of Directors of the respective

Companies deem it desirable and in the best interests of the

Companies and the shareholders of the Company that each share of

Company Common Stock be exchanged for share of IPHC Common
Stock with the result that EPHC becomes the owner of all

outstanding Company Common Stock and that each holder of Company
Common Stock becomes the owner of an equal number of shares of
IPflC Common Stock all on the terms and conditions hereinafter
set forth and

WHEREAS toe Boards of Directors of the Companies have

each approved and adopted this Agreement and the Board of

Directors of the Company has recommended that its sharebol.ders

approve this Agreement pursuant to the Idaho Business

Corporation Act the Act
32 2632 Z765 O3
3l$3 321
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NOW THEREFORE in consideration of the preiuieee and of

the agreements covenants and condition hereafter coutained the

parties hereto agree with respect to the exchange provided for

berein the Exchange that at the Effective Time me
hereinafter defined each share of Company Common Stock issued
and outstanding inuuediately prior to the Effective Tine will be

exchanged for one share of IP1C Common Stock and that the terms
and conditions of the Exchange and the method of carrying the
same into effect shall be as follows

ARTICLE

This Agreement shall be submitted to the shareholders of
the Company entitled to vote with respect thereto for approval as

provided by the Act

ARTICLE XX

Subject to the satisfaction of the terms and conditions

set forth in this Agreement and to the provisions of Article VI
IPHC agrees to file with the Secretary of State of the State of
Idaho the Secretary of State Articles of Share Exchange te
Articles with respect tO tile Exchange arid the Exchange shall
take effect upon the effective date as specified in thetArtiçles

the Effective Time

ARTICLE XII

At th Effective Time

each share of Company Common Stock issued arid

outstanding immediately prior to the Effective Time shall be

automatically exchanged for one share of IPHC Common Stock which

shares shall thereupon be fully paid and non-assessable

IPHC shall acquire and become the owner and holder

of each issued and outstanding share of Company Common Stock so

exchanged

each share of IPHC Common Stock issued and

outstanding immediately prior to the Effective Time shall be

canceled and shall thereupon con.Stitute an authorized and
unissued share of IPEC Common Stock

each share of Company Common Stock held under the
Dividend Reinvestment and Stock Purchase Plan the Employee
Savings Plan and the 1994 Restricted Stock Plan including
fractional and uncertificated shares immediately prior to the

Z5534 37632 2O36
334



Effective Time shall be automatically exchanged for like number

of shares including fractional and uncertificated shares of

IPBC Common Stock which shares shall be held under the Dividend

Reinvestment and Stock Purchase Plan the Employee Savings Plan

and the 1994 RestriCted Stock Plan as the case may be and

the former owners of Company Common Stock shall be

entitled only to receive shares of IPEC Ccmnon Stock as provided
herein

Subject to dissenters rights as set forth in Part 13

of the Act for the 4% Preferred Stock $100 par value and the
Serial Preferred Stock $100 par value shares of the Companys
4% Preferred Stock $100 par value Serial Preferred Stock $100

par value and Serial Preferred Stock without par value shalL

not be exchanged or otherwise affected in connection with the

Exchange and to the extent issued and outstanding immediately

prior to the Effective Time shall continue to be issued and

outstanding following the Exchange as shares of the Company of
the applicable series designation

As of the Effective Time IPHC shall succeed to the

Dividend Reinvestment and Stock Purchase Plan as in effect

immediately prior to the Effective Time and the Dividend

Reinvestment and Stock Purchase Plan shall be appropriately
amended to provide for the issuance and delivery of IPHQ Common

Stock on and after the Effective Time

As of the Effective Time the Employee Savings 4laxL
and the 1994 Restricted tock Plait shall be appropriately amended

to provide for the issuance and delivery of IPHC Common Stock on
and after the Effqctive Time

ARTICLE XV

The filing of the Articles with the Secretary of State
and the consummation of the Exchange are subject to the

satisfaction of the following conditions precedent

the approval by the shareholders of the Company to

the extent required by the Act of this Agreement

the approval for listing upon official notice of

issuance by the New York Stock Exchange of IPEC Common Stock to

be issued and reserved for issuance pursuant to the Exchange

the receipt of such orders autborizations

approvals or waivers from the Idaho Public Utilities Commission

and all other regulatory bodies boards or agencies as are

required in connection with the Exchange which orders

2653 3Z CG34
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auth.orizations aWrovaIs or waivers remain in full force and
effect and do not include in the sole judgment of the Board of
Directors of tim Company unacceptable conditions and

the recet by the Company of tax opinion of

LeBoeuf Lamb Greene MacRae L.L.P satisfactory to the Board
of Directors of the Company to the effect that common
shareholders of the Cocsçany 4i will recognize no gain or loss in

connection with the Exchange ii will have the same basis in
their IPHC Common Stock after the Exchange as they had in their

Company Common Stock before the Exchange and iiiwill be

entitled to include any period that they held Company Common
Stock before the Exchange when determining any holding period
with respect to IPIIC Counon Stock received in the Exchange and

IPEC will recognize no gain or loss upon its receipt of

Company Common Stock in the Exchange

aRTxcraxv

following the Effective Time each bolder of an

outstanding certificate or óertificates theretofore representing
shares of Company Common Stock may but shall not be required to
surrender the same to IPHC for cancellation and reissuance of

new certificate or certificates in such holders name or for
cancellation and transfer and each holder or transferee will be
entitled to receive certificate or certificates represØnt.u
the same number of shares of IPEIC Common Stock as the shares of

Company Common Stock previously represented by the certifiqate or
certificates surrendered. Until so surrendered or presented for

transfer each outstanding certificate which immediately prior
to the Effective ime represented Company Common Stock shall be
deemed and treated for ail corporate purposes to represent the

ownership of the same number of shares of IPMC Common Stack as

though such surrender or transfer and excnange had taken place
The holders of Company Common Stock at the Effective Time shall
have no right to have their shares of Company Common Stock
transferred on the stock transfer books of the Company and such
stock transfer books shall be deemed to be closed for this

purpose at the Effective Time

ARTICLE VI

This Agreement may be amended modified or supplemented
or compliance with any provision or condition hereof may be
waived at any time by the mutual consent of the Boards of
Directors of the Company and of IPHC provided however that no
such amendment modification supplement or waiver shall be made
or effected if such aiftendment modification supplement or
waiver would in the judgment of the Board of Directors of the

6534 785Z acasi

354



..

Company materially and adversely effect the shareholders of the
Company

Notwithstanding shareholder approval of this Agreement
this Agreement may be terminated and the Exchange and related
transactions abandoned at any time prior to the time the Articles
are filed with the Secrótàry of State if the Board of Directors
of the Company determines in its Bole discretion that
consummation of the Exchange would be inadviseble or not in the
beet interests of the Company ox its shareholders

IN WIThESS WHEREOF each of the Company and XPHc
pursuant to authorization and approval given by its Board of
Directors has caused this Agreement to be executed as of the
date first above written

IDAHO POWER COMPANY

ByIa/ Jan Packwood
Name Jan Packwood
Title President

IDAHO POWER HOLDING COMPANY

By/s/ Joseph Marshall
Name Joseph Marshall
Title Chairmen and Chief

Executive Officer

93 3Z5934 3T952 2C359
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FISMA 0MB Memorandum M-07-16

January 26 2012

Office of the Chief Counsel

Division of Corporate Finance

Securities and Exchange Commission

100 Street North East

Washington1 C. 20549

RE IDACORP INC Shareholder proposal submitted to require adoption
of majority voting requirement in future elections of Directors

Greetings

am the proponent of the majority voting for directors proposal which

is being contested by IDACORP Inc

In reading their objections can find only that my proposal should have

put the amendment requirement onto the Articles of Incorporation rather
than the corporate bylaws IDACORP has not requested me to make this

correction or any other correction to the proposal

Appropriately amend the proposal as stated

That the shareholders of IDACORP INC request its Board of Directors

to take the steps necessary to amend the Articles of incorporation to require
that the election of Directors shall be decided by majority of the votes cast
with plurality standard in place only when the number of nominees of the

Board of Directors exceeds the number of Directors to be elected

Further it Is understood by teb proponent that the Board of Directors

of DACORP INC would be presenting the amendment to the shareholders

for their consideration in shareholders meeting

IDACORP Inc by copy of this letter is notified of this correction or

amendment

Your consideration of this information is sincerely appreciated

Yours for Dividends and Democracy

Gerald Armstrong $haholder

iº IDACORP Inc



Exhibit

February 72012 COmpany Letter in Response tothe Revised Proposal
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February 72012

VIA E-MAIL

Office of Chief Counsel

Division ofCorporation Finance

Securities and Exchange Commission

100 Street N.E

Washington D.C 2054

Re IDACORP Inc Response to Letter from Gerald Armstrong Regarding

No-Action Request Submitted by IDACORP Inc for Exchision of the

Shareholder Proposal Submitted by Mr Armstrong Pursuant to Rule 14a-8

Under the Securities Exchange Act of 1934 as Amended

Ladies and Gentlemen

I1ACORP inc an Idaho corporation the Company hereby respectfully submits this

letter in response to the letter dated January 26 2012 the Proponents Response Letter

which was submitted to the U.S Securities and Exchange Commission the Commission by

Gerald it Armstrong the Proponent with respect to the Companys letter dated January 17

2012 the No-Action Request requesting confirmation from the Commissions staff the

Staff that the Staff will not recommend to the Commission that enforcement action be taken

against the Company if the Company excludes the Proponents proposal the Proposal wider

Rule 14a-8 from the Companys proxy materials for its 2012 annual meeting of shareholders

In the Proponents Response Lettci the Proponent concedes that the Proposal as drafted

by him is defective Despite the various material defects to the Proposal described in the No-

Action Request all of which are respectfully hereby reiterated by the Company by such

reference to the No-Action Request the Proponent requests in the Proponents Response Letter

that the Staff permit the Proponent to substantively and materially revise the Proposal in order to

attempt to correct such defects

Although the Company acknowledges that the Staff has in the past permitted certain

proponents to revise certain proposals to cure defects that are minor in nature and do not alter

the substance of the proposal Staff Legal Bulletin No 14B September 15 2004 the

Company respectfully submits that the Proponent should not be permitted to revise the Proposal

in this instance because the substantive defects in the Proposal are material and fundamental in

nature

P.O 8o 1083102
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As detailed in the No-Action Request the Proposal violates Rule 14a-8 because if

implemented it would require the Company to violate the coiporate Jaws of the State of Idaho

which is the Companys jurisdiction of incorporation because the Company lacks the power or

authority to implement the Proposal and because the Proposal is misleading under Rule 14a-9

The Company respectfully submits that these deficiencies are not merely matter of corrective

nomenclature as the Proponent suggests in the Proponents Response Letter and they are not

minor in natur As described in detail in the No-Action Request the Proposal recommends

the alteration of the plurality voting default standard imposed by Section 30-1-7281 of the

Idaho Business Corporation Act as amended the Act and the organic implementation of

majority voting in uncontested elections of the Companys directors by means of Bylaw

amendment and ii by unilateral action of the Companys Board of Directors the Board
however the Proposal simply is not countenanced by the Act and demonstrates the Proponents

misunderstanding of Idaho corporate law Unlike the Proponent suggests in the Proponents

Response Lctter any attempt to cure the substantive defects in the Proposal would require

modifications to the language therein that alter the fundamental substance thereof The

Company notes that the Proponents own purported amendment of the Proposal set fbrth in the

Proponents Response Letter is broader in scope and substance than the mete substitution therein

of the words Articles of Incorporation for the words corporate by-laws In other words the

actual amendment the Proponent now proffers is not even consistent with the prefatory language

Q.e the second paragraph of the Proponents Response Letter

The Company respectfully notes to the Staff that the Proponent previously has submitted

Rule 14a-8 proposals to various issuers including precatory proposal submitted to the

Company last
year

with respect to declassification of the Board and the Company respectfully

submits that the Proponent therefore is or should be well aware of the procedural and

substantive requirements of Rule 14a-8 The Company believes that the Proponent had ample

opportunity preceding the now-lapsed 120-day submission deadline set lbrth in Rule 14a-8e
to review the Act and the Companys publicly available Articles of Incorporation and Bylaws to

enable him to properly prepare and submit to the Company proposal that complies with Idaho

law Rule 14a-8 and the Staffs published interpretations and positions under Rule 14a-8

The Company respectfully believes that it should not be required to provide guidance to

the Proponent on how to remedy the material substantive defects in the Proposal and to educate

the Proponent on matters of Idaho law and the contents of the Companys publicly available

organizational instruments The Company further believes that the Staff should not condone the

Proponents submission of proposal which the Proponent himself admits is defective and that

the Staff should not permit the Proponent to rewrite and resubmit to the Company long after

expiration of the 120-day submission deadline contained in Rule 14a-8e Proposal that does

not comply with Rule l4a-8 and is materially defective

Accordingly the Company respectfully hereby requests that the Staff not permit the

Proponent to rewrite his Proposal to seek to cure the material substantive defects contained

therein and submits that thó Proponent should not be provided an opportunity to now properly

comply with the requirements of Rule 14a-8 The Company believes it would be inappropriate

to permit the Proponent to significantly change the nature and substance of the Proposal well

after expiration of the 120-day submission deadline



Based on the foregoing and for all of the reasons set forth in the No-Action Request

which the Company respectibily hereby reiterates by reference to such request the Company

respectfully requests that the Staff confirm that it will not recommend to the Commission that

enforcement action be taken against the Company if the Company excludes the Proposal from its

proxy materials for the 2012 annual meeting of shareholders

If you have any questions concerning any aspect of this matter or require any additional

information please feel free to contact me at 208 388-2713 Please email response to this

letter to RB1ackbumlidahonower.com

VerY

By
Rex Blackburn

Senior Vice President and

General Counsel

cc

Gerald Armstrong

FISMA 0MB Memorandum M-07-16

J.LaMontKeen

IDACORP Inc

Patrick HaiTingtOn

IDACORP Inc

Brian Buckham

IDACORP Inc

Clifford Nenneth

Greenberg Traurig LLP
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The Stalls Response to the Original No-Action Request
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON D.C 20549-4561

OMOHOE
COfPCRATION FINANCE

March 13 2012

Rex Blackburn

IDACORP Inc

RBlackburn@idabopower.com

Re IDACORP Inc

Incoming letter dated January 172012

Dear Mr Blackburn

This is in response to your Letters dated January 172012 and February 72012
concerning the shareholder proposal submitted to IDACORP by Gerald Armstrong

We also have received letter from the proponent dated January26 2012 Copies of all

of the correspondence on which this response is based will be made available on our

website at bttp//www.sec.gov/divisions/corBflntcf-noacfioWl4a-shtmL For your

reference brief discussion of the Divisions informal procedures regarding shareholder

proposals is also available at the same website address.

Sincerely

TedYu

Senior Special Counsel

Enclosure

cc Gerald Armstrong

FISMA 0MB Memorandum M-07-16



March 13 2012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re UACORP Inc

Inoommg letter daLed January 17 2012

The proposal requests that the board amend the corporate bylaws to require that

the election of directors be decided by majority of the votes cast with plurality

standard in place only when the number of nominees for members of the board exceeds

the number of directors to be elected

There appears to be some basis for your view that IDACORP may exclude the

proposal under rules 14a-8i2 and 14a-8O6 We note that in the opinion of your

counsel implementation of the proposal would cause IDACORP to violate state law

Accordingly we will not recommend enforcement action to the Commission if

IDACORP omits the proposal from its proxy materials in reliance on rules 14a-8iX2
and 14a-8zX6 In reaching tins position we have not found it necessary to address the

alternative basis for omission upon which IDACORP relies

Sincerely

AngieKim

Attorney-Adviser
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Excerpt of the Companys 2011 Eroxy Statement

See Attached



2012 ANNUAL MEETINC OF SHAREHOLDERS

Director Nominations Other Business and Discretionary Votinir Authority

Our bylaws provide that director nominations may be made only by the board of directors or by shareholder

entitled to vote who has delivered written riotico to our corporate secretary The notice must be received no later

than 120 days prior to the first anniversary of the dateon which we first mailed our proxy materials for the 2011

Annual Meeting of Shareholders The notice must also contain certain information specified in the bylaws which

you may obtain by writing to our corporate secretary

Rule 14a-.4 of the Securities and Exchange Commissions proxy rules allows us to use discretionary voting

authority to vote on matters coming before our annual meeting of shareholders if we do not have notice of the

mattcratleast45 daysbcforethefustanniversaiydateon whicbwe firstmaitedcizrproxymateaials torthe20ll

Annual Meeting otShareholders or the date specified by an advancenotice province in our bylaws Our bylaws

contain such an advance notice provision Under the bylaws the only business that may bebrougitbefore our

annual meeting of shareholders are those matters specified in the notice of the meeting or otherwise properly

brought before the annual meeting by the board or by shareholder entitled to vote who has delivered written notice

to our corporate secretary The shareholder must deliver the notice no later than 120 days prior to the first

anniversary of the date on which we first mailedour proxy materials for the 2011 Annual Meeting of Shareholders

The notice must also contain certain information specified in the bylaws which you may obtain by writing to our

corporate secretary

For the 2012 annual meeting of shareholders currently expected to be held on May 172012 you must submit

such nominations or proposals to the corporate secretary of IDACORP no later than December 92011

Shareholder ropoSals

The above requirements are separate and apart free the Securities and Exchange Commissions requirements

that you must meet in order to have shareholder proposal included in the proxy statement under Rule 14a- For

our 2012 annual meeting of shareholders currently expected to be held on May 172012 if you wish to submit

proposal for inclusion in the proxy materials pursuant to Rule 14a-8 you must submit your proposal to our corporate

secretary on or before December 92011


